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3Q25 Review: £21 1,832 YoY 14.2% Y, Q0Q26.1% ¥ Nov 17, 2025
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Forecast earnings & Valuation

1224 (Motgl) 202312 2024.12 2025.12E 2026.12E 2027.12E

HSjo| 526.6 10431 7338 905.3 7773

Exp0l 4508 3521 386.9 4686 5199

gelolel 977.4 1,395.2 11207 13739 12972

=jolel 7723 10307 817.9 1,025.8 964.8
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PER (tH) 32 19 28 23 24
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3Q25 Review: #=2| 1,8322%, YoY 14.2% ¥, QoQ 26.1% ¥ 2025/11/17

(=3 1] SCieli4a 2025 H 3 27| AA && (Sl A, %)
3Q25 3Q4 Yoy 2Q25 QoQ

23E9 1614 1820 -113 2127 241
239 36092 34585 44 35083 29
Yt/ SR H DY 20868 1,8836 108 19872 50
EHEHREYE DY 15224 1,5749 33 1,521.1 01
EYMHAHE 32255 30885 44 3300.1 23
YD/ SR DY 1,887.3 17267 93 17843 58
B 1,3382 13617 17 15158 -117
R 703 879 -200 3138 776
Yty 52 32 629 21 148.1
EHEHREYE DY 65.1 847 232 3117 791
HEHMH|AH|E 2676 2614 24 2841 58
UtoY 86 79 95 72 193
EHRHREE DY 2590 2535 22 2768 -64
7|EtAIHH|E 249 145 77 253 -16
X2 894 109.1 -18.1 1295 -309
Xt 6069 1927 2149 1,053.5 424
SXH& 5175 836 519.1 9240 -440
Fgol 2508 2912 -139 3421 267
Il 60 52 NA 95 x|
Mol 2448 2859 -144 3326 264
HOIMH| S 616 725 -15.1 848 274
2$7|=0(9 1832 2134 -14.2 2478 -26.1
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3Q25 Review: &2l 1,832, YoY 14.2%{, QoQ 26.1% L
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Income Statement Balance Sheet
(MAR) 2024 2025F  2026F 2027F (Mg 2024 2025F  2026F  2027F
2& 10431 7338 9053 7773 KHEEA 479777 500140 515781 534186
7| 8653 7039 8714 7589 28Xt 457871 476192 490633 50,8027
CSM Azt 9328 9577 8623 7464 H 28Xt 21679 23665 24865 25876
RA & 1325 1351 1462 1520 SEAFRRY 26 283 283 283
Of At @124) (3108 (3093) (31200 EMEA 430505 450254 455636 464394
7|Et @88 1723 1722 1725 MOlFEHF 383015 400264 405049 41,2835
NN 192 (11100 (1000) (121.0) HEAH Y 348019 358180 353459 349756
gt 1586 1409 1339 1394 BAA YD 313116 323645 319380 31,6033
FXEY 3521 3869 4686 5199 BEL 209130 21,1037 217437 225146
28&9 12084 12159 12859 13371 RA 20931 21441 22318 23233
2e3829 (8564) (8289) (8173 (8172 CsM 83055 91167 79624 67655
oo 13952 11207 13739 12972 PAA ESEHIEEZHHE 34903 34535 34080 33723
FAEY @87 (340 (286) (289) SEAZEH 217 284 284 284
MEOoI 13664 10868 13452 12684  KHEZH 49271 49887 60145 69792
HOIMH|& 3358 2689 3194 3036 N = 447 447 47 447
27120]9 10307 8179 10258 9648 2oz 1132 132 1132 1132
B7k&(YoY) MBAESA 00 00 00 00
27|%0[9 334 206 254 60 o|yyoiz 73914 82094 92352 102000
28Xt 103 40 30 35 AeExy ©77 67 677 (677)
XHEEA -195 12 206 160 |Et B EAH A 25544) (33109) (33109 (33109
CSM Movement Key Financial Data
AR 2024 2025F  2026F  2027F  (THRl%, &, HY) 2024 2025F  2026F  2027F
7| CSM 93214 96284 82709 70568  EPS (¥) 12892 10230 12830 12067
A2 csm 18210 19620 16171 15654  BPS (%) 61627 62397 75227 87294
O|xH&E| 3192 3059 2549 2157  PER(Hf) 19 28 23 24
M =3 (20382 (4410) (21639 (22316)  PBR(HH) 040 046 039 033
CSM Azt (9328) (9580) (8623) (7464)  ROA (%) 01 15 18 20
A CSm 42 320) (3500 (305 (295  ROE(%) 187 165 186 148
ERAY M 42 (9008) (9230) (8318) (7170)  HHEMT % EEF) 165 165 165 165
7|2 CSM 82477 91167 79624 67655  DPS(Y, E5F) 0 0 0 0
CSM ZHX|HH== 14.1 170 141 136  HIETAE % E&F) 00 00 00 00
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3Q25 Review: &2l 1,832, YoY 14.2%{, QoQ 26.1% L

23.11.14 24.05.14 24.11.14 25.05.14 25.11.14

ux  ExmoA =R EEL ozt sxold =87t EELS
- B o ES NP oo B Ha E ISP

2021-01-12 Ot 33,000 2023-02-23 Ot 42,000 @271 (976)
2021-03-24 o= 33,000 2023-09-04 o= 42,000 @357 (1964)
2021-04-20 Ot 33,000 2023-11-10 Ot 42,000 (2565) (1964)
2021-05-17 o= 33,000 2024-01-30 o= 42,000 (2459) (1440)
2021-08-24 o= 35,000 2024-05-16 o= 44,000 2347 (1807)
2021-11-15 o= 35,000 2024-08-16 o= 44,000 (24.86) (17.84)
2022-02-28 Ot 38,000 2024-11-15 Ot 40,000 (3622) (29398)
2022-04-19 o= 38,000 2025-03-04 o= 30,000 (1929 083
2022-05-13 Ot 40,000 2025-08-14 Ot 30,000 (1498 083
2022-08-16 Ot 45,000 2025-11-12 Ot 38,000

2022-11-21 Ot 42,000 2784 @321) | 2025-11-17 o4 38,000
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=) Buy(0#4) Trading Buy(oH) Hold(£1) Sell (i)
Hig 94.7% 3.8% 1.5% 0.0%

[YZ ExielA ]
Overweight(HISEICH): IF HCiHHo| JhMat ol GEF710| &k 7IcH Neutral(F): ¢Z HCiHZA0| Qolnfeh #Hal7t oAt=|X| S

Underweight(HIZ%4): 2E HOHUEC| 3ot & fEF71e| stz 7oy
[ 719 EXPIzt 3l EXISE ] TS5 i 71F, 2015.6.1(Strong Buy S2 AfH)

Buy(0H~): KOSPI Cht| 7|cH4~2l& 10%014 Trading Buy: KOSPI CHH| 10%014f Zx3l0] OjAE|L} S8t =2 H2
Hold(:28): KOSPI Cht] 7|cH4:21 -10-10% Sell(TH=): KOSPI Cht] 7[c4-2lE -10% Ofst
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